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$20,000,000
Bethlehem Steel Company

.Fifteen Year 1 Marine Equipment Trust Certificates
TO DC ISSUED UNDER THE PHILADELPHIA PLAN

To be tinted October 1, 1920, to mature October 1, 1935

Certificates In denomination ol fl.000, regliternbla at to principal. Dividend warrant) pavrttle ly

Alprll 1 and October 1. Principal and dividends paynblo at Guaranty Trust Company of New York, Redeemablo
at any time on SO days' notlco at 103 and accrued dividend!, Autboritod and to be, Issued 120,000,003.

Certificates are to be retired by purchase or by call by lot if not obtainable at not exceeding the call price, at tlio

rate of 11,000,000 on or before each dividend date from April 1, 1022, to October 1, 1027, Inclusive, and 1500,003

on or each dividend date thereafter until maturity; these amounts to be ratably reduced, If Xertlflotei are
redeemed In advance of schedule. Certificates so retired to ba cancelled.

: Guaranty Trust Company of Now York, Trustee
, .

The following Information has been furnlshod us by Dethlehem Steel Company and Bethlehem Shipbuilding Corporation, Ltd.i

These, Certificates are to be Issued pursuant to an
Equipment Trust Agreement under which the Trus-

tee or Its nominee will hold tltlo to five steamships of

20,000 deadweight tons each, to be constructed, and
to five stcamohips already constructed totaling
62,417 deadweight tons (alt of which aro loss than
threes-ear- s old and one of which has just been de-

livered). This fleet of ten ships, aggregating approxi-

mately 162,417 deadweight tons, will bo omploycd
for the transportation , of ore tlio Bethlohom
iron mines In Chile and Cuba for uso in Dethlehem
Steel Company's plants. All ships are so con-

structed as to provide for efficiently carrying other
commodities, thus substantially Increasing their
earning power through return cargoes.

The purchaso price of the five hips to be con-

structed and the current reproduction value less
depreciation of tlio five ships now In servlco aggre-
gate over $30,000,000, or 50 moro than tlio maxi-

mum amount of Certificates to be issued, and this
margin of 60 in excess of outstanding Certificates
must, as below set forth, constantly bo main-

tained.

Tltlo to these ships is to bo vested in tho Trustee or
its nomhico, and they arc to be chartered to Bothlc-he- m

Steel Company, which will pay charter hire In
semi-annu- al installments that will cover dividend
warrants and retire tho cntiro Issuo by maturity.
These charter payments will bo guaranteed by
Bethlehem Shipbuilding Corporation, Ltd.,thus plac-

ing behind these Certificates tho strength and credit
of substantially tho entire Bethlehem system.

Titlo to any will bo relinquished (provided tlyit
the number of ships held shall not thus.be reduced
below five) upon doposit of an amount of cash suffi-'cie- nt

to retire a ratable face amount of Certificates,
in which caso the charter hire thereafter payable
shall bo ratably reduced.

Years ended December 31

Sales . $298929,631
Net Earnings (after all Taxes,

Maintenance, etc.) , 163,970,360
Interest Proportion

Balance
Depreciation, Depletion, etc..

shlpn

ships States

ships

They

" "ligsfjgaw
Current a excess 1919.

L

dividend, to
as and if Issued and received us and subject to approval of as to and delivery

be on or 1,

details to this be upon by Messrs. & Russell of New York.

Guaranty Trust Company

of New York
4 fmaU di sUtdnaot not pf fhf tr mucm w bUr to b Mttmti

All above sold, appears a record

LONG versus SHORT
TERM INVESTMENTS
UPON WE OF SHORT TERM
WITHIN THE NEXT YEARS, THERE
WILL NOT EXIST THE SAME OPPORTUNITY TO

AT PRESENT RATES.

IT WOULD SEEM ADVANTAGEOUS.
TO EFFECT EXCHANGES INTO LONG BONDS,

x

RECOMMENDATIONS TO MEET
-- WILL BE MADE ON REQUEST OUR

Bond Department

HALLE & STIEGL1T2

Atlantic

Members of N. Y, Exchanlt

30 Broad Street, New York

COFFEE MARKET.

Tho coffeo market wns ORuln, lower
at. Ha start yesterday on prcsauro from
local trado sellers, call prices ehowlns
docllnes of 12 to 15 points. By midday
prices had 18 to 21 points net
lower. Stall advices from Eliropo

tho President ot Braxll not In
favor of tho valorisation of coffee, and
further snld that tho scheme was
to valorize all articles 'of export.

it A NGl-- OV miOES.

November

February

before

from

ship

worked

Open. High. Low

Gross ZT":.

and of Discount.

lift

MATURITY
PROBABLY

REINyEST

liiurs
Close, day.

7.30-.3.- T 7.40
7.25 7,23 7.23 7.40-.4- J 7.50

7.00-.0.- 1 7.(13

7.83 7.3 7.70 7.8.1..83 7.80
8.01.,Ol 8.07

8.23
8.50 8,33 8.23 H.30-,3- 8 8.44

8.4S..30 8.M
8.50 8.63 8.00 8.61..03 8.08
.... 8.09-.7- 1 8.70

July 8.0. 8,78 8.03 fl.77-.7- 0 8.81
Au(!U .r(. .- - o.ou-.- o. 0.03

i

'

:

.

.

,

- ,

. COFFEE CAULKS. ,

nio was 130 rels higher for 7a at 8173.
ExcliahRe, lower nt 12Vil. Dollar

1)0 higher at MISO. lUcelpts, 13,000
baea and stock 302,000 bags. Santos
not nccclpts, 31,000 bans and stock:
3,017,000 bans.' Santos futures were un-
changed to 130 lower on old and 173 higher
to 323 lower on new. ,

Receipts at the ports were 44,000 bags,
against 38,000 last year and 43,000 two
rco. Sao l'aufo. 48.O0O. niralnst 28.000 ami
27,000, nnd Jundlahy, 22,000, against 23,000
nmi ongs, respectively.

Italn was reported In Bao Paulo,
02 to 77 degrees.
from 13,000 bags for New

York.
llrozlllan coffee statistics!

N. Y. deliveries..
N, O. deliveries.,.
Total deliveries.,.
Now York stock..
7.'. Orleans stock.

0,1.18
13.1174
22.812

783,083

Last
week.

7,7(19
7,837

13,000
787,233
201,493

Hlock at all ports. i,toi,7.ij
'Mflnnt 630.400 013.100

Last
month.

12,212

19,271

202,300
f8A.6in

Visible supply... .1,091.004 1.664.832 1,688,210
Last y r i vuiDie.. i,oi.i, oio i.ouo.uiu

1017

nwsmn:tinr imn

The Trust Agreement and Charter will further pro-

vide that if at any time after completion and delivery
of tho to bo constructed the depreciated valuo
(calculated upon the then current reproduction cost
now of similar tonnage, loss depreciation at tlio rate
of 6 por annum from tho respoctivo dates of con-

struction) of tho ships hold falls bolow 100 of the
amount of then outstanding in oxcess of
doposlted cash, Stool will agree
to maintain this margin by the dolivory of additional

or by pledge of United Government obli-

gations, or Bothlohom Steel Corporation's Consoli-

dated Mortgago Bonds or certain underlying bonds,
or othor securities which shall bo logal investment
for trustees In the Stato of New York, such securi-

ties to bo taken at thoir markot valuo.

Ponding completion and delivery of tho about
to bo constructed, Bethlohem Stool Company will
agreo to maintain tho above montloncd margin of
C0 in tonnage undor construction or in oporatlon,
or in tho securities above mentioned, in of
all Certificates not covered by tlielr faco amount In
casli or United States Government obligations of
equivalent market valuo held by tlio Trustee,

All of thoso ship3 will bo undor 'American registry
and will bear the highest classification undor tho
American Bureau of Shipping. will carry cus-

tomary Insuranco against fire and marine risk, such
insurance in caso of total loss to aggregate at least
125 of the principal amount of out-

standing, proper doduction being made for cash and
securities held by tho Trustee.

Tho entire capital stock, oxcoptlng directors' shares,
of both Bethlehem Steel and
Shipbuilding Corporation, Ltd., Is owned by Bethle-

hem Steel Corporation tlio combined earnlnga
of these two subsidiaries practically the
cntiro earnings of Steel Corporation
which have been as follows:

8,746,982

$45,232,378
17,911,641

1018

$448,410,808

$57,188,760

$47,440,756
31,610,366

$281,611,907

$37,441,218,
9,618,200

$27,923,012
12,666,162

Net IncQmo after all charges.... ..; $27)320,737 $16,930,390

Net Earnings arc running at rate substantially in of those of

94 ana accrued yield about 7
When, by counsel. Announcement .time form of

will made before October 1020.

All legal pertaining Issue will passed Stetson, Jennings

Bankers Trust Company

New York
flgvrM wen hertfn; but ttitta tttm which

of the certificates having been this advertisement as matter of only.

OBLIGATIONS
FEW

FUNDS ATTRACTIVE

THEREFORE,
TERM

INDIVIDUAL NEEDS
BY

Sloc

stated
that was

latost

8.10-.2- 1

..'Baltimore

rate,
spots

quoted,

yenrs

hp.wu
with tem-

perature
Cleared Santos,

277,847
.l.un.ein

7.0.-.-
0

724,343

601,600

i.iui.iio

TlfT"

Certificates
Bethlehenf Company

all

respect

Certificates

Company Bethlehem

and
comprise

Bethlohem

9,748,013

We take pleasure jn announcing that
undersigned have this day formed a

under the name of

Charles E Brickley &
Members of the New York Stock Exchange

61 Broadway, Now York City

Tel. Bowling Green

TO TRANSACT A, GENERAL BROKERAGE BUSINESS
IN STOCKS BONDS IN BOTH LISTED AND
UNLISTED SECURITIES.

September 20, 1920

' s

I

CHARLES E. BRICKLEY
J. McGLINN

J. RUSSELL
WARREN ACKERMAN

Stone & Webster
INCORPORATED

Jt7 Milk Street 120 Broad wy 28 So. Dearborn St.
BOSTON NEW YORK

rye

W.

CHICAGO

EXAMINATIONS AND STUDIES
etlnduitrial and Public Sercic Propertiet

REPORTS
en Valuation and Operating EfJlcienc)

EXPORTS FU03I KBW YOIUC.

Exports from New Toric yesterday:
Wheat, 161,736 bushels; Barley, 18,620

busheli flour, M58 lack flour,

1910

8700

BUTLER

n

the

AND

IB''

1,257 barrels; hops, 150 bales; oil
cake. 1,050,000 pounds; bacons,, 527,000
pounds; lard, 833,300 pounds; grease,
120,000 pounds; cottonseed oil, 460,000
pounds ; lubrlcatlnc oil 12,600 gallons.

I


